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tributed, there can be no doubt, in a very material
degree to its extraordinary advance in wealth and pros-
perity. But that the Act of 1844 has seriously im-
peded the full and healthy development of banking
business in this country is certain. By the monopoly
of issue which it established it removed the induce-
ment to the formation of banks and to the accumula-
tion of deposits in them which is afforded by this
important source of profit; while, by closely limiting
and encumbering with vexatious conditions the issues
of the privileged banks, it in the same manner checked
the flow of deposits into them. Prevented from
issuing notes, or closely limited in their issues, banks
are debarred from a natural and legitimate source of
profit, and are either unable to pay any interest at all,
or any but a low interest, to depositors, or are obliged
to resort for the purpose to investments more or
less hazardous; and banking is thus not only dis-
couraged, but made, where it is in operation, less
secure. The cost of the Act, in this effect of it, can
scarcely be over-estimated. It is hardly possible to
place a limit to the advantage which might result
from a measure which should remove the obstructions
now existing to the free and prosperous action of
safely conducted banking establishments, considered
especially as a means of attracting and turning to im-
mediate profit the vast amount of money which now,
held in small sums by a multitude of persons, is dis-
sipated unproductively or recklessly invested, in the
absence of any readily and constantly accessible
channel for its profitable employment.